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Abstract

The digital economy industry has become a major force driving the country’s economic growth.
Based on the data of A-share listed companies in Shanghai and Shenzhen from 2007 to 2021, this
paper uses the double fixed-effect model to study the impact and mechanism of enterprise digital
transformation on corporate debt financing costs. The empirical results show that the digital
transformation of enterprises has a significant inhibitory effect on the cost of enterprise debt fi-
nancing, that is, the higher the degree of enterprise digital transformation, the lower the cost of
enterprise debt financing. At the same time, the digital transformation of enterprises can reduce
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the debt financing cost of enterprises by reducing financial risks and alleviating financing con-
straints. The impact of enterprise digital transformation on the debt financing cost of enterprises
is heterogeneous, especially for large enterprises, competitive industries and manufacturing en-
terprises.
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BRI R MBEZ BR8], AL AL 5 55 Bl BT AT o

e P RE R 5 N Se it (05 B EORANEE 70 Hr TR, R0 1 Aot XU ) M 2 A0 U2 g
TR R A AT Al e % B AT RO R TR L I U R 3R, SEI IR 5538, I I w17 2% ol U 4«
i et A, Al R AT P4l RS A R R AT e, TR IR #5 0t,  JliE AE ROk . Bt
P ] DR THLAR B R A E AR WIR BRGNS IATTOA, M5 )5
5355 il B% A A AE 235 (R IEAH DR OG R [O] o DRI, MUy AR R BRA 1 A R 55 KRS, it 1 4l 51 5%
R AR B

DOI: 10.12677/%%.2024 ***** 441 18 %5 S 2


https://doi.org/10.12677/**.2024.*****
http://creativecommons.org/licenses/by/4.0/

N

FT UL, ASCIR MR BT AR R G2 R R TR LR, PRI 55 XU SR B A1 Aol 1) £ 95
3. WSEii
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Table 1. Variable design
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- COD1 W55 2l IR i 47 fot
AV AT 55 Al AR _
COD2 ki 45 8l F o5 A H 3 i 2% S A L
W LT R Digital ’é%ﬁ%%%[ﬂ], U@ﬁl?ﬁ?ﬁﬁﬂi EH%IW@%*%E& HeewiE. ARELR
RGNNYERE, F A SN B A R
A 55 AU Z-Score  Z7E SURHI[13]45 102
AP SA RRTT 200 SA $R5L
Al F A Size Al B R AR
A Age SLAEA 5 BT A ZE 1
HrE AR Leverang M fufie/ i i 7=
A gE ROE o G
AR ZE Growth  ENPY NI IR 25 4 BN
bR TS Cflow BE AR ST
BB L PPE BB =L
MIRG— Dual FHKEOEHETH AN, ZHL BHO
L Soe EH MR L, FEEA RO

3.3. BUEXIE

ARSI T 2007~2021 4R [H] )R A BT A FAE BTN B, Al BR TR AR BE(ST) M {542 5 (PT)
BT A R REAS AT R AR AT LA BT AR REA, B3R5 T 19,304 A2 A FERIIL I A . oA &
TERIE T 515 (Wind) £ RO 22 70 [ 28 22 (CSMARY S 2 . 36 2 R N E BRI IR ESG T 45 0.

Table 2. Descriptive statistics

=2 fEdkttgt

AR VarName Mean SD Min Max
o CcoD1 0.012 0.029 —0.139 0.064
A A5 45 Rl e R A
COD2 0.054 0.040 0.000 0.290
. Digital 31.627 52.599 0.000 318
B RIFR o
DigitalB 9.424 23.40 0.000 152
oF 45 A5G Z-Sorce 4.122 4.284 0.231 27.148
b AR InSize 22.433 1.298 20.092 26.302
Ak R Age 11.495 6.762 2.000 27.000
AT i Leverage 0.461 0.191 0.073 0.865
el ROE 0.071 0.110 —0.563 0.318
AL Growth 1.358 0.952 0.358 7.621
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Exesh
Dual
Soe

SA

3.140
10.370
0.234
0.439
—3.758

6.730
17.601
0.423
0.496
0.249

0.216
0.000
0.000
0.000
—4.370

54.784
65.734
1.000
1.000
-3.079
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4.1. EERVIGER ST

1 3 AT R Mk 5 55 Rl R B SR A SR HE DA S5 2R . SRR, AR A R RS L
N BT AR RO Al A5 55 M B AT S PR o IR, AR RS E R AT, IR A B A O
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Table 3. Benchmark regression results

3. FERVFLER

1) 2 (3) 4)
VARIABLES
COD1 COD1 COD1 COoD1
—-0.0785™" —0.0440™" —0.0088™ —0.0099™
Digital
(0.0039) (0.0039) (0.0045) (0.0044)
-0.0023"** -0.0022"** -0.0026"**
InSize
(0.0002) (0.0002) (0.0002)
0.0002"** 0.0003"** 0.0003***
Age
(0.0000) (0.0000) (0.0000)
0.0646™™ 0.0707" 0.0708™
Leverage
(0.0014) (0.0014) (0.0015)
-0.0169"* -0.0141"* -0.0126™*
ROE
(0.0015) (0.0015) (0.0016)
-0.0026"* -0.0011"** -0.0011"**
Growth
(0.0002) (0.0002) (0.0002)
-0.0007*** -0.0007*** -0.00071**
Cflow
(0.0000) ((0.0000) ((0.0000)
-0.0370"* -0.0166"* -0.0197**
PPE
(0.0056) (0.0056) (0.0057)
-0.0002"** -0.0002"** -0.0002"**
Exesh
(0.0000) (0.0000) (0.0000)
-0.0014"** -0.0010™ -0.0012™*
Dual
(0.0005) (0.0005) (0.0005)
DOI: 10.12677/0rf.2024.144413 444 BE 51


https://doi.org/10.12677/orf.2024.144413

PN

g
—0.0043™" —0.0061™" —0.0056™"
Soe (0.0004) (0.0004) (0.0004)
0.0147™ 0.0806™" 0.0513™" 0.0645™"
Constant
(0.0002) (0.0061) (0.0060) (0.0064)
Fh No Yes No Yes
ik No No Yes Yes
Observations 19,304 19,304 19,304 19,304
R-squared 0.020 0.300 0.345 0.360

TE: 355 WORBYERREZRAE, " AT AR IRAE 10%. 5% 1% K LR, R
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421 REWBRBTENEESR

IR ST A VAT 55 R B R AS B VAT TR, SR TR B S S IR YK E R T A
FH LE Rty B A\ R 57 45 Al BT AR . 1B SR R AR E B T AU, AT S R 4 50w,
BRI [ H RECRZ N, X3P I0AE T A SC R v (R )3 45 SR R A

4.2.2. EMEHTENEHESR

TR R T HAh it A R A SEARE b, ARSCERE— D H8 T fill #  S RUBNT {57 45 Rl 5 R AR (07 LR 5
S UBAE A FR B EE R I — AN BB R 4Y, AT RS IE I R i e SRR AT BB R T B i I
R AR . I T RSB E I RS, FIEANTISERIE 4 51Q)FTR, Ay bR
(Digital) ) [51V3 Z2 30K AR 53 A O, IXHE— 25 AIESE 1 Al B e 3 780 st PR AR A3k 25 b % F A B0 255 7 2 R fE )

4.2.3. MEHAHHEHEESRX

N T RAIERT TS R R E E R SE R, A SCRAL 1A A RO RE A JE B AT AR A 6. LR UL,
ARSI T 2007 4 5 2013 SERIBIRAEAREA, HOBEEAT 1 BRI . 4 4 FIE@IRS 1 R 4T 45
B AR YA TR KT 5 55 R 9% RRAS B [ A R B R B O A, X — SR S R UE R A M A — B AT

UESE T ASCSS R KRR i

Table 4. Robustness test
4. FRIEMRI

1) ) @)
VARIABLES
COD2 COD1 COD1
—0.0087"" —0.0100™" —0.0509™"
Digital
(0.0021) (0.0044) (0.0107)
—0.0004™" —0.0026™" —0.0035™"
InSize
(0.0001) (0.0002) (0.00034)
0.0001"" 0.0003"" 0.0008™"
Age
(0.0000) (0.0000) (0.0000)
0.0199™" 0.0708™" 0.0754™"
Leverage
(0.0007) (0.0015) (0.0028)
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—0.0225™" -0.0126™" —0.0065"
ROE
(0.0011) (0.0016) (0.0034)
—0.0013™" —0.0011™" —0.0013™"
Growth
(0.0001) (0.0002) (0.0003)
—0.0001™" —0.0007™" —0.0017™"
Cflow
(0.0000) (0.0000) (0.0002)
—0.0079™ —0.0198™" —0.0199™
PPE
(0.0036) (0.0057) (0.0084)
—0.0001™" —0.0002"" —0.0003™"
Exesh
(0.0000) (0.0000) (0.0000)
—0.0000 —0.0012™ —0.0028™"
Dual
(0.0002) (0.0005) (0.0011)
s —0.0044™ —0.0056™" —0.0059™"
oe
(0.0003) (0.0004) (0.0008)
—0.0000
Board
(0.0000)
0.0352" 0.0647™ 0.0803™"
Constant
(0.0040) (0.0064) (0.0103)
Ay Yes Yes Yes
AT Yes Yes Yes
Observations 19,304 19,304 6125
R-squared 0.263 0.360 0.492

4.3. REMRIE
43.1. fE

AR MV R A E,  HEREAR S N RTINS B2, AT A R AT . B g SR L
Z5HI(0). TR, RIKA AN AT N YR 4T H 740 5 R AR B 2 PR AL I 5 55 B 8 A
SR, EP AL 2 [BAFAE 25 22 5 KA R RECH-0.0139, @It T 5% B &AL, ik
/N 9-0.0132,0 3X B 7 HA S A AR BB LT, KB ANV RRIEIN—AN 1 43 s I ECE A B L,
HARMY AT 55 il 55 AR 23 FEAIK 0.0139 /N 43wt 1T H /MBSl ) I 22 B 4% 0.0132 AN 73 e LG, AHEE

TR A, R AL B

Table 5. Heterogeneity in firm size
=5 hAHRR R

1) 2)
VARIABLES
COoD1 COD1
P4 RN il
-0.0139* -0.0132"
Digital
(0.0054) (0.0071)
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0.0587"" 0.0623""
Constant
(0.0075) (0.0121)
Ccv Yes Yes
Year Yes Yes
Industry Yes Yes
Observations 9654 9648
R-squared 0.343 0.392

4.32. {TITESF4

RS CHIFE[14], ARIETIWARTD, ¥ K AR BATIALAAESE ST, He W TE S AT
b A EE RANE 6 PR . 4 6 F1(1) 9 ARTE - MEAT b i |l A 45 5, Aol #7540k 18] U5 2 $Ch 0.0104,
HARZE: FIA)ER 7 AT R S R, A B s R a5 R $0h-0.0114, B#FH N, X
VL TARSE AT, Aol 07 A 2 ZR 0 il £ 55 R B8 S A 1) B AR A PR AE 58 4 AR AT Ml A b v B
TE

Table 6. Heterogeneity of industry competition
F 6. T ZEEFRM

(1) 2
VARIABLES
COD1 COD1
ETE AT ST
0.0104 -0.0114™"
Digital
(0.0193) (0.0044)
0.1690™" 0.0584™"
Constant
(0.0314) (0.0065)
Ccv Yes Yes
Year Yes Yes
Industry Yes Yes
Observations 1082 18,222
R-squared 0.329 0.368

433. Tl SRR

BEE R AR, SAT S S A 56 8, AR R A AT X S A R U AR . A
SCARHE TR A, W HEAER R BEAT A R AR [ E, B TRES RILAE 7 51 F1(2). FEIERIIE L
MFEA, MR REIHABONIE, HIFRRE. EHELAVAEAY, i RBEE RN, HAK
Y H KT HEAE M REIAEXTE . ARG TR A, B A BY6) Al 53 55 R 58 AR (1 4 AR
1l b i b B
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Table 7. Heterogeneity of industry types
F=7 AT RB R RN

1) 2
VARIABLES
COD1 COD1
il il & Ml
0.0035 —0.0194™
Digital
(0.0072) (0.00542)
0.0450™" 0.0742"™
Constant
(0.0084) (0.0096)
Ccv Yes Yes
Year Yes Yes
Industry Yes Yes
Observations 6971 12,333
R-squared 0.355 0.380

4.4. {ERHBISTHT

4.4.1. £l 55 B

B RE e i IS B RCR . SR RS BERE . GBI 55 E W AR QR A BT
VoF 5% RIS, 3 T T R D AV R 5 55 Rl R ISAR o AR SCASE FH Z-Score (AR o B AL 0 55 KU B4R AR, B
Bl 1) I 55 IR I 0 . AE 22 8 A1) AN FI(2) . JE7R T 2k T 25 RS 2 ma L il Asr B 8 S o 471 (2) Fh
T B (Digital) 1) [F)H 2% 0.9700, BFENIE, XRFBE AL RFRERI S, Z-Score H
Bahn, R AR S5 XU PR, BRI A 3 BG B T A B 55 XU . T EE S (2) s [ R
PIVISR RS, UESE T B A B o] DS GEff 1 A I 55 RV, e 2 PR ARG 1 Aol AR 152 55 i 5% B A

4.42. AlERFELIR

ARSIE L AV R TR LR A L, SR T Al A e R 5 55 i 5% RRAS (S M B . A SCR A SA 4R
e Nyt s s 2 SR FR AR . 732 8 IR IFI(4) . BATIEE 2 H7 b AL (Digital) 1 [=1)3 R %L
BN, RRBCTTA B TR A MR R A W BE—Ph, FESI(4)h,  [RIH AR R R
FEANAR, X andl 1RO R RS2 R BT A AR PR G ST AL B AR (N SR SR TR W], B e
I PR AR A A R BE 2R, AT R 151 55 R B A ) B

Table 8. Mechanism checking
= 8. MR

@ 2 3 4
VARIABLES

Z-Score COD1 SA COD1

0.9700™ —0.0081" —0.0416™" —-0.0100™
Digital

(0.5671) (0.0042) (0.0106) (0.0044)

—0.0019™"
Z-Score
(0.0001)
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R
0.0041™
SA
(0.0016)
19.2066™ 0.1010™ —-1.0250"" 0.0483™
Constant

(0.9266) (0.0065) (0.0006) (0.0088)

cv Yes Yes Yes Yes

Year Yes Yes Yes Yes

Industry Yes Yes Yes Yes

Observations 19,304 19,304 19,304 19,304
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AT 55 DA £ 4 b 22 fff L ik B 240 ORI BRI L IV 55 ARG, AT 32 S5 Aol ) 5 55 R B AR B T s 2800, K
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